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HGXFDomR(YLGHQFLDTXHD LQVWLWXFLRQDOL]DomRGHVVDSROtWLFDHPREMH
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33*3(GD8QLYHUVLGDGH)HGHUDOGR0DUDQKmR8)0$_(PDLOERQ¿P#
HORFRPEU _8QLYHUVLGDGH )HGHUDO GR0DUDQKmR 8)0$ _&LGDGH8QLYHUVLWiULD'RP
'HOJDGR_$YGRV3RUWXJXHVHVQ%DFDQJD6mR/XtV0$_&(3

Ilma Vieira do Nascimento |  Maria Alice Melo | Maria Núbia Barbosa BonÞ m
'2,KWWSG[GRLRUJYQS
IRUPDomRGHSURIHVVRUHVHPIDFHGDSUySULD VLVWHPiWLFDGHVXD UHDOL]DomRH
DRVDLQGDLQ~PHURVSUREOHPDVDPDUFDUDHGXFDomRQR(VWDGRGR0DUDQKmR
3DODYUDVFKDYH)RUPDomRGHSURIHVVRUHVFXUVRVHPHUJHQFLDLV3DUIRU
:+(5(,67+(7($&+(56¶)250$7,21*2,1*"
$EVWUDFW
%DVHGLQUHVHDUFKHVGHYHORSHGLQ33*(8)0$WKHDUWLFOHGLVFXVVHVWKHIRU
PDWLRQ RI EDVLF HGXFDWLRQ WHDFKHUV ZLWK IRFXV LQ WKH 1DWLRQDO 3ODQ IRU WKH
7UDLQLQJRI%DVLF(GXFDWLRQ7HDFKHUV  3$5)2537%5PDGHE\8)0$
XQGHUWKHGHQRPLQDWLRQRI352)(%3$537%53UHVHQWVWKHFRQWH[WRILWV
DSSHDUDQFHDVLWJDLQVQDWLRQDOGLPHQVLRQLQWHUHVWIRUWKHIRUPDWLRQRIWHDFKHUV
DVH[SUHVVLRQRIDSROLF\WKDWGHYHORSLWVHOIDWWKHOLJKWRIQHROLEHUDORULHQWD
WLRQVWRUHTXLUHUHHVWUXFWXUHRIWKH6WDWHDQGSDUWLFXODUO\HGXFDWLRQ+LJKOLJKWV
WKDWWKHLQVWLWXWLRQDOL]DWLRQRIWKLVSROLF\LQDLPVWRFKHFNRJDQLFLW\WR
LQVWLWXWLRQDODFWLRQVXQGHU WKH UHJXODWLRQRI&DSHV ,Q WKLVFRQWH[WTXHVWLRQ
WKHHPHUJHQFLDOFKDUDFWHURIWKLVWHDFKHUV¶IRUPDWLRQSURJUDPXQGHULWVRZQ
V\VWHPDWLFRIUHDOL]DWLRQDQGWRWKRVHVWLOO,QQXPHUDEOHSUREOHPVWKDWPDUNWKH
HGXFDWLRQLQWKH6WDWHRI0DUDQKmR
.H\ZRUGV7HDFKHUV¶IRUPDWLRQHPHUJHQFLDOFRXUVHV3DUIRU
 ,1752'8d­2
'D~OWLPDGpFDGDGRVpFXOR;;SDUDFiHVWiHPLPSOHPHQWD
omRXPFRQMXQWRGHPHGLGDVTXHFDUDFWHUL]DPDVUHIRUPDVGR(VWDGR
EUDVLOHLURHPFRQIRUPLGDGHFRPPXGDQoDVHPSURFHVVRQRPXQGR
FDSLWDOLVWD6mRPXGDQoDVTXHVHHVWHQGHPDRFDPSRHGXFDFLRQDO
SRUPHLRGHDSDUDWRVOHJDLVFXMRGHVGREUDPHQWRLQFLGHQDIRUPDomR
GHSURIHVVRUHV
7DLVGHVGREUDPHQWRVVHH[SUHVVDPQDSULPHLUDGpFDGDGRVp
FXOR;;,QDLQVWLWXLomRGHXPDSROtWLFDQDFLRQDOYROWDGDSDUDDIRU
PDomRGRFHQWHTXHWHPD&$3(6FRPRyUJmRUHJXODGRUFXMDLPSOH
PHQWDomRVHGiHPUHJLPHGHFRODERUDomRFRPRVHQWHVIHGHUDGRV
1HVWH WH[WR SUREOHPDWL]DPRV D SROtWLFD QDFLRQDO GH IRUPD
omRGHSUR¿VVLRQDLVGRPDJLVWpULRGDHGXFDomREiVLFDWDOFRPRVH
H[SUHVVD QR 3URJUDPD GH )RUPDomR GH 3URIHVVRUHV GD (GXFDomR
%iVLFD 352)(%3$5 GHVHQYROYLGR QD8QLYHUVLGDGH)HGHUDO GR
0DUDQKmR8)0$
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 3ROtWLFDV GH IRUPDomR GRFHQWH QR %UDVLO EUHYH
FRQWH[WXDOL]DomR
'RVDQRVGHHPGLDQWHDHGXFDomRVXSHULRUQR%UDVLO
YHLRVHFRQ¿JXUDQGRVREQtWLGRVWUDoRVGHXPFDSLWDOLVPRTXHFXP
SULQGRDWHQGrQFLDGHXQLYHUVDOL]DomRTXHOKHpLQHUHQWHHVWHQGHD
VXDLQÀXrQFLDDWpDRkPELWRGDRUJDQL]DomRGR(VWDGRRTXHVHWRUQD
PDUFDQWHDSDUWLUGRVDQRVQRJRYHUQRGH)HUQDQGR+HQULTXH
&DUGRVR)+&$UHIRUPDGR(VWDGREUDVLOHLURHDFRQFRPLWDQWHUH
IRUPDGDHGXFDomRWRUQDPVHXPDQHFHVVLGDGHUHOHYDQWHQRVPDUFRV
GRVLVWHPDFDSLWDOLVWDTXHVHLUUDGLDDJRUDPDLVGRTXHDQWHVRULHQ
WDGDVDPEDVDVUHIRUPDVSHODPHGLDomRHFRQ{PLFDFXOWXUDOHSROt
WLFDGHDJrQFLDVPXOWLODWHUDLV%DQFR0XQGLDO>%0@)XQGR0RQH
WiULR,QWHUQDFLRQDO>)0,@%DQFR,QWHUQDFLRQDOSDUD5HFRQVWUXomRH
'HVHQYROYLPHQWR>%,5'@2UJDQL]DomRGDV1Do}HV8QLGDV>218@
2UJDQL]DomRGDV1Do}HV8QLGDVSDUDDHGXFDomRDFLrQFLDHD
FXOWXUD>81(6&2@$RDQDOLVDUDUHFRQ¿JXUDomRGDHGXFDomRHD
UHIRUPDGR(VWDGREUDVLOHLUR6LOYD-USDVHQWHQGH³>@
GLUHFLRQDGDVSRUXPD UD]mR LQVWUXPHQWDO TXH VH FRQVWLWXL QR HSL
FHQWURGHXPSURFHVVRGHPHUFDQWLOL]DomRGRWUDEDOKRLPDWHULDOHP
JHUDOHHPSDUWLFXODUGDHVIHUDHGXFDFLRQDOHPVHXQtYHOVXSHULRU´
$VLGHLDVGHVHQYROYLGDVSRUHVVHDXWRUDMXGDPQRVDHQWHQ
GHURFRQKHFLGRGRFXPHQWRGR%0GRDQRGH VRER WtWXOR
2 HQVLQR VXSHULRU DV OLo}HV GHULYDGDV GD H[SHULrQFLD HP TXH ¿
FDP H[SOLFLWDGDV DV GLUHWUL]HV GHVVH EDQFR SDUD D HGXFDomR VXSH
ULRUGRVSDtVHVHPGHVHQYROYLPHQWRQRLQWXLWRGHDOFDQoDUDVPHWDV
GHTXDOLGDGHH¿FLrQFLDHHTXLGDGHQHVVHQtYHOGHHQVLQR(QWUHDV
GLUHWUL]HVPHUHFHPGHVWDTXHDVUHFRPHQGDo}HVVREUHRIRPHQWRD
VHU GDGR D XPDPDLRU GLIHUHQFLDomR GDV LQVWLWXLo}HV GH HGXFDomR
VXSHULRUS~EOLFDVHSULYDGDVHRLPSXOVRTXHRVJRYHUQRVGHYHP
GDU DRGHVHQYROYLPHQWRGD HGXFDomR VXSHULRU SULYDGD QDPHGLGD
HPTXHVHJXQGRDTXHOHyUJmRHVWDVLQVWLWXLo}HVSRGHPUHVSRQGHU
FRPH¿FiFLDHÀH[LELOLGDGHjVWUDQVIRUPDo}HVGHXPDGHPDQGDHP
H[SDQVmRHDVVLPFRPSOHPHQWDUDVDo}HVGDVLQVWLWXLo}HVHVWDWDLV
(PERUDMiVHYHUL¿FDVVHDQWHVGHVVDGpFDGDDHGXFDomRVXSH
ULRUQR%UDVLOWHQGHDXPDPDLRUH[SDQVmRDSDUWLUGDSURPXOJDomR
GD/HLGH'LUHWUL]HVH%DVHVGD(GXFDomR1DFLRQDO/'%±/HLQ
GHGHGH]HPEURGH1HVVHDQRKDYLDLQVWLWXL
o}HVGHHGXFDomRVXSHULRU,(6HPWRGRRWHUULWyULRQDFLRQDOVHQGR
S~EOLFDVHSULYDGDV%5$6,/(PGDV
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,(6HQWmRH[LVWHQWHVHUDPS~EOLFDVHSULYDGDV%5$6,/
RTXHGHPRQVWUDRFRQVLGHUiYHOVDOWRHPDQRVGH
GDVLQVWLWXLo}HVSULYDGDVFRQWUDRVLUULVyULRVGDVLQVWLWXLo}HV
S~EOLFDV (YLGHQWHPHQWH HVWD H[SDQVmR GDV ,(6 p DFRPSDQKDGD
SHORDXPHQWRGDVPDWUtFXODVSRUIRUoDGHSUHVV}HVGRPHUFDGRGH
WUDEDOKR TXH H[LJH PDLRU HVFRODULGDGH GDV SHVVRDV HPERUD QHP
WRGDV YHQKDP D VHU SRU HOH DEVRUYLGDV$VVLP HP GR WRWDO
GHPDWUtFXODVHPFXUVRVGHJUDGXDomRSUHVHQFLDOHDGLV
WkQFLDHQFRQWUDPVHHPLQVWLWXLo}HVSULYDGDVHQTXDQWR
QDVS~EOLFDVDSHQDVVHJXQGRGDGRVGR,1(3%5$6,/

2VDVSHFWRVLQWHUUHODFLRQDGRVGDH[SDQVmRGDHGXFDomRVXSH
ULRUDFLPDPHQFLRQDGRVSRGHPVHUHQWHQGLGRVFRPRXPDH[SUHV
VmRGDFRQ¿JXUDomRTXHWRPDHVVHQtYHOGHHQVLQRQRSDtVQDPHGLGD
HPTXHDH[SDQVmRVHGiSHODSUROLIHUDomRGHGLIHUHQWHVFXUVRVHWL
SRVGHLQVWLWXLo}HVWDLVFRPRSUHFRQL]DGRVQD/'%HHPOHJLVODo}HV
FRPSOHPHQWDUHV0XOWLSOLFDPVHLQVWLWXLo}HVLVRODGDVSULYDGDVTXH
RIHUHFHPXPDYDULHGDGH GH FXUVRV FRPRRV VHTXHQFLDLV GH SyV
JUDGXDomRODWRVHQVXVHPDH[LJrQFLDGDPDQXWHQomRGHFXUVRVGH
JUDGXDomRHDWpIUDQTXLDVTXHVHWRUQDPFRPXQVVHJXQGRDOyJLFD
GRPHUFDGR2 FUHVFLPHQWR GRQ~PHURGH ,(6QR HVWDGRGR0D
UDQKmRGiQRVXPDEUHYHFRQ¿JXUDomRGD UDSLGH]GRSURFHVVRGH
H[SDQVmRGHVVDVLQVWLWXLo}HVQR%UDVLOWRPDQGRVHFRPRUHIHUrQFLD
RDQRGDSURPXOJDomRGD/'%(PKDYLDQHVVHHVWDGR,(6
VHQGRS~EOLFDVGXDVXQLYHUVLGDGHVHXPHVWDEHOHFLPHQWRLVRODGR
RDQWLJR&()(7HXPDSULYDGD(PGDV,(6VmRS~EOL
FDVPDQWHQGRRIRUPDWRSUHFHGHQWHHQTXDQWRVmRSULYDGDVGDV
TXDLV XPD pXPFHQWURXQLYHUVLWiULR H  VmR IDFXOGDGHV LVRODGDV
%5$6,/
1HVVHFRQWH[WRFUHVFHRLQWHUHVVHQRkPELWRGDUHIRUPDGR
(VWDGRHGDHGXFDomRSHODLPSOHPHQWDomRGHSROtWLFDVYROWDGDVSDUD
DIRUPDomRGHSURIHVVRUHVQDPHGLGDHPTXHVHIRLVHGLPHQWDQGR
DFHQWUDOLGDGHGDIRUPDomRGHVVHVSUR¿VVLRQDLVFRPRXPDFRQGLomR
SDUDOHYDUDWHUPRDVUHIRUPDVGHFXQKRQHROLEHUDOHPLPSOHPHQWD
omRGHVGHR¿QDOGRVDQRV3RUpPpERPOHPEUDUQHVVHHVSDoR
PRYLPHQWDPVHWDPEpPRXWUDVFRQFHSo}HVSROtWLFDVHPRYLPHQWRV
VRFLDLVHPRSRVLomRjTXHODVRULHQWDo}HV)UHLWDVSDQD
OLVDTXH
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>@QRTXDGURGDVSROtWLFDVHGXFDFLRQDLVQHROLEHUDLVHGDVUHIRU
PDV HGXFDWLYDV D HGXFDomR FRQVWLWXLVH HP HOHPHQWR IDFLOLWDGRU
LPSRUWDQWHGRVSURFHVVRVGHDFXPXODomRFDSLWDOLVWDHHPGHFRU
UrQFLD D IRUPDomR GH SURIHVVRUHV JDQKD LPSRUWkQFLD HVWUDWpJLFD
SDUDDUHDOL]DomRGHVVDVUHIRUPDVQRkPELWRGDHVFRODHGDHGX
FDomREiVLFD
2 FRQMXQWR GD OHJLVODomR TXH RULHQWD D HGXFDomR QDFLRQDO
FULDGD D SDUWLU GD GpFDGD GH  LQVHUHVH QDV UHIRUPDV HPSUH
HQGLGDV 1R kPELWR GD OHJLVODomRPHUHFH GHVWDFDU DOpP GD /'%
HGHRXWURVLQVWUXPHQWRVOHJDLVR)XQGRGH0DQXWHQomRH'HVHQ
YROYLPHQWRGR(QVLQR)XQGDPHQWDOHGH9DORUL]DomRGR0DJLVWpULR
)81'()/HLQGHGHVHWHPEURGHVXEVWLWXtGR
SRVWHULRUPHQWHSHOR)XQGRGH0DQXWHQomRH'HVHQYROYLPHQWRGD
(GXFDomR%iVLFD H GH9DORUL]DomR GRV 3UR¿VVLRQDLV GD (GXFDomR
)81'(%/HLQGHGHMXQKRGHTXH³>@LQV
WLWXtUDPPHFDQLVPRUHJXODUVXVWHQWiYHOHPDLVHTXLWDWLYRGHPDQX
WHQomRHGHVHQYROYLPHQWRGRHQVLQR´FRPRDQDOLVDP*DWWL%DUUHW
WRH$QGUpSFRPDGHVWLQDomRGHGRVVHXVUHFXUVRV
SDUDDUHPXQHUDomRHDSHUIHLoRDPHQWRGRVSURIHVVRUHVHGHPDLVSUR
¿VVLRQDLVGDHGXFDomRHPH[HUFtFLRQRVHWRUS~EOLFR
(VVDV IRUPDV GH UHJXODomR GH UHFXUVRV GHVWLQDGRV SULRUL
WDULDPHQWH SDUD RV SURIHVVRUHV GD HGXFDomR EiVLFD DR SURSLFLDU
FRQGLo}HV SDUD D IRUPDomR HPQtYHO VXSHULRU GHVVHV SUR¿VVLRQDLV
SURSLFLDP R FUHVFLPHQWR GHPDWUtFXODV HP ,(6 S~EOLFDV HPERUD
WDOQmRRFRUUDHPWRGRVRVHVWDGRV$UHJLmR1RUGHVWHUHJLVWUDHP
PDWUtFXODVHPFXUVRVGHJUDGXDomRSUHVHQFLDLVHD
GLVWkQFLD'HVVDVHVWmRHPFXUVRVGHOLFHQFLDWXUDQDUHGH
S~EOLFD H  QD UHGH SULYDGD GH HQVLQR VXSHULRU HPERUD QR
F{PSXWR JHUDO R VHWRU SULYDGR DEVRUYD XP TXDQWLWDWLYRPDLRU GH
DOXQRVPDWULFXODGRVGRTXHRVHWRUS~EOLFR2
0DUDQKmRUHSURGX]HVWDRFRUUrQFLDWDQWRTXHQRDQRGHGDV
PDWUtFXODVHPFXUVRVGHJUDGXDomRSUHVHQFLDLVHDGLVWkQ
FLDHVWmRHPFXUVRVGHOLFHQFLDWXUDHPLQVWLWXLo}HVS~EOLFDV
UHJLVWUDQGRVHQDVLQVWLWXLo}HVSULYDGDVPDWUtFXODVHPFXUVRV
GHVVDQDWXUH]D%5$6,/&XPSUHSRUWDQWRHQIDWL]DUTXHRV
GHVGREUDPHQWRVTXHWRPDPDVUHIRUPXODo}HVLQLFLDGDVSHOD/'%
UHIRUoDGDV SRU OHJLVODomR FRPSOHPHQWDU VH H[SUHVVDP HP YiULRV
3URJUDPDVFULDGRVSHOR0(&DSDUWLUGHHQWmRTXHWRPDPFRPR
IRFRDIRUPDomRGRFHQWH
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(PERUDQDGpFDGDGHKRXYHVVHDo}HVGR0(&HPFRQVR
QkQFLDFRPDVUHIRUPDVHPFXUVRSRUPHLRGDFULDomRGH3URJUDPDV
GLUHFLRQDGRV SDUD D IRUPDomR GRFHQWH p QR QRYRPLOrQLR TXH VH
UHJLVWUD XPYROXPHPDLRUGH3URJUDPDV H VH LQFUHPHQWDPRXWUDV
Do}HVOLJDGDVjIRUPDomRGRFHQWHQmRQHFHVVDULDPHQWHRULJLQDGDV
QRkPELWRGR0(&RXGRJRYHUQRIHGHUDO(VWDVDo}HVLQVFUHYHP
VHQDOXWDGRVHGXFDGRUHVSHODTXDOLGDGHGDHGXFDomRS~EOLFDTXH
FRPRQRVGL]6DYLDQLS³>@VHPDQWpPFRPJUDQGHV
GL¿FXOGDGHVQHVWHLQtFLRGRVpFXOR;;,QDIRUPDGHUHVLVWrQFLDjV
SROtWLFDVHUHIRUPDVHPFXUVRHQDUHLYLQGLFDomRSRUPHOKRUHVFRQ
GLo}HVGHHQVLQRHGHWUDEDOKRSDUDRVSUR¿VVLRQDLVGDHGXFDomR´
$VVLPDFHQWUDOLGDGHTXHSDVVDDRFXSDUDIRUPDomRGHSUR
IHVVRUHVQRUROGDVSROtWLFDVGHH[SDQVmRGDHGXFDomRVXSHULRUHGD
HVFRODUL]DomRGHPRGRJHUDOYHPFDUUHJDGDGHDFHQWXDGRDSHORj
PHOKRULDGDTXDOLGDGHGDHGXFDomREiVLFDSRUpPFRPHQWHQGLPHQ
WR GLIHUHQFLDGRGDTXHOH GHIHQGLGRQRVPRYLPHQWRV KLVWyULFRV GRV
HGXFDGRUHVFRPRIULVRX6DYLDQL&RPRQRVOHPEUD)UHLWDV
D H[SDQVmR VHP FRQWUROH GRV&XUVRV1RUPDLV 6XSHULRUHV H 3HGD
JRJLD DOpP GH FXUVRV GH OLFHQFLDWXUD ORJR DSyV D SURPXOJDomR
GD/'%HVRERUHVSDOGRGHVVDOHLGHVHQYROYLGRVHPVXDPDLRULD
HP LQVWLWXLo}HV SULYDGDV QmR VH IH] DFRPSDQKDU SRU XPD IRUPD
omRGHTXDOLGDGHSHORGHVFRPSURPLVVRGRPLQDQWHHPTXDVHWRGDV
HVVDV LQVWLWXLo}HV FRPXPD IRUPDomR UHJLGDSRU HVVDSHUVSHFWLYD
2XVHMDRVFXUVRVGHIRUPDomRSDUDDWHQGHUjFUHVFHQWHGHPDQGD
SRUSUR¿VVLRQDLVFRPIRUPDomROHJDOSDUDRH[HUFtFLRGDGRFrQFLD
SULYLOHJLDPRFRQFHLWRGHTXDOLGDGHHPTXHSUHYDOHFHDOyJLFDGDV
FRPSHWrQFLDV GD VXSUHPDFLD GRV FRQWH~GRV H GR VDEHUID]HU HP
GHWULPHQWRGDIRUPDomRTXHFRQVLGHUHDOpPGHVVDVSHUVSHFWLYDVIRU
PDWLYDVRVIXQGDPHQWRVHSLVWHPROyJLFRVHFLHQWt¿FRVDGLUHFLRQDU
WRGRRSURFHVVR
2 GLVFXUVR GD TXDOLGDGH GD HGXFDomR EiVLFD VH FRQ¿JXUD
SRLV FRPRD OyJLFD D HQFDPLQKDU DV Do}HVGR0(&HPSURFHVVR
GHVGHDSURPXOJDomRGD/'%HGHPRGRPDLVYLJRURVRQRGHFXU
VR GHVWH VpFXOR SDUD HQIUHQWDU R JUDYH SUREOHPD GD IRUPDomR GH
SURIHVVRUHV H GRV GHPDLV kPELWRV GD HGXFDomR LQVWLWXFLRQDOL]DGD
1HVVHVHQWLGRWRPDFRUSRQDSROtWLFDQDFLRQDOQRLQtFLRGDSULPHLUD
GpFDGDGRVpFXOR;;,DGLVFXVVmRVREUHDH[SDQVmRWDQWRGHFXUVRV
FRPRGHUHGHVGHHQVLQRHRHQYROYLPHQWRGDVLQVWLWXLo}HVGHHQVLQR
VXSHULRUFRPDHGXFDomRjGLVWkQFLD($'HHPWRGRHVVHTXDGUR
DIRUPDomRGHSURIHVVRUHV
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1RTXDGURGHDo}HVGR0(&SDUDRHQFDPLQKDPHQWRGDSR
OtWLFD GH IRUPDomR GH SURIHVVRUHV HPHOKRULD GD HGXFDomR EiVLFD
GHVWDFDVHDFULDomRGR3URJUDPD3Uy/LFHQFLDWXUD HPTXH
YHPFRPSRURFRQMXQWRGHDo}HVGRJRYHUQRIHGHUDOTXHLQVWLWXFLR
QDOL]DFRPRVLVWHPD8$%³>@RVSURJUDPDVGHIRUPDomRGHSUR
IHVVRUHVDGLVWkQFLDFRPRSROtWLFDS~EOLFDGHIRUPDomR´)5(,7$6
S&RQYpPSRLVUHJLVWUDUTXHHVWH3URJUDPDYROWDGR
H[FOXVLYDPHQWHSDUD D IRUPDomR LQLFLDO D GLVWkQFLDGHSURIHVVRUHV
HP VHUYLoR RSHUDFLRQDOL]DGR HP LQVWLWXLo}HV S~EOLFDV H SULYDGDV
FRPUHFXUVRVGR)XQGR1DFLRQDOGH'HVHQYROYLPHQWRGD(GXFDomR
)1'( LQVHUHVH QR kPELWR GD H[SDQVmRGR HQVLQR VXSHULRU SRU
PHLRGHFXUVRVDGLVWkQFLDFRUUHVSRQGHQGRDVVLPjOyJLFDGRVRU
JDQLVPRVLQWHUQDFLRQDLV
$ LQVWLWXLomR GR VLVWHPD 8QLYHUVLGDGH $EHUWD GR %UDVLO
8$%HPMXQKRGHHYLGHQFLDDLPSRUWkQFLDTXHDPRGDOL
GDGHGHHQVLQRDGLVWkQFLDSDVVDDWHUQDSROtWLFDHGXFDFLRQDOWRU
QDQGRVHVHJXQGR*DWWL%DUUHWWRH$QGUpS³>@XPGRV
SULQFLSDLVLQVWUXPHQWRVGHH[HFXomRGDVSROtWLFDVGHIRUPDomRHP
QtYHOVXSHULRUGR0(&DRODGRGR3URJUDPDGH$SRLRDRV3ODQRVGH
5HHVWUXWXUDomRH([SDQVmRGDV8QLYHUVLGDGHV)HGHUDLV5HXQL´$V
DXWRUDVDVVLQDODPTXHHPPDLRGHKDYLDDRIHUWDGHFXU
VRVDGLVWkQFLDVHQGRGHVWLQDGRVjIRUPDomRGHSURIHVVRUHV
'HVWHVHVWDYDPFRQFHQWUDGRVQR1RUGHVWHVHQGRDUHJLmRGH
PDLRUFREHUWXUD
2TXDGURGDSROtWLFDGHH[SDQVmRGDHGXFDomRVXSHULRUHQHV
VHFRQWH[WRGDIRUPDomRGHSURIHVVRUHVSDUDUHVSRQGHUjFUHVFHQWH
GHPDQGDQHVVHFDPSRVHDPSOLDSRUHVWDVHRXWUDVPHGLGDVFRPR
RODQoDPHQWRSHOR0(&HPDEULOGHGR3ODQRGH'HVHQYRO
YLPHQWRGD(GXFDomR3'(RTXDOHPERUDQmRUHVWULWRDRHVSDoR
GDIRUPDomRFRPHVWHVHUHODFLRQDDRGHVGREUDUVHHPRXWUR3ODQR
RGH$o}HV$UWLFXODGDV3$5$IRUPDomRGHSURIHVVRUHVFRQVWLWXL
XPDGDVTXDWURGLPHQV}HVHPTXHVHHVWUXWXUDR3$5
&RPRVHSRGHREVHUYDURV3ODQRV3URJUDPDVHRXWUDVDo}HV
GR0(&YROWDGRVSDUDDIRUPDomRGHSURIHVVRUHVDTXLVXFLQWDPHQWH
WDQJHQFLDGRVHVWUXWXUDPMXQWDPHQWHFRPRXWUDVPHGLGDVDSROtWL
FDR¿FLDOGR(VWDGRQR LQtFLRGHVWHVpFXORDFRQWHPSODUQmRVyD
(GXFDomR6XSHULRUPDVVREUHWXGRD(GXFDomR%iVLFDGHVGHTXH
GLUHFLRQDGRVSDUDTXDOL¿FDUHPQtYHOVXSHULRUSUR¿VVLRQDLVSDUDHVWD
HWDSDGDHGXFDomR
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7RGDYLDFRPRDQDOLVD)UHLWDV R LQVX¿FLHQWHDWHQGL
PHQWRjGHPDQGDGHSURIHVVRUHVSDUD D(GXFDomR%iVLFDSHUVLVWH
FRPRXPSUREOHPDHVWUXWXUDOSRUWDQWRQmRFRQMXQWXUDOQHPH[FOX
VLYDPHQWHHPHUJHQFLDOFRPRTXHUDyWLFDR¿FLDO$VVLPDVDOWHUQD
WLYDVDGRWDGDVFRPRDFRPSOHPHQWDomRSHGDJyJLFDHPOLFHQFLDWXUDV
SDUDOHODVKRUDVRXDFHOHUDGDVKRUDVSDUDJUDGXDGRVHP
FXUVRVGHEDFKDUHODWRRXDFRQFHVVmRGHEROVDVSDUDSyVJUDGXDQGRV
SDUDTXHDSyVWUHLQDPHQWRDWXHPFRPRGRFHQWHVHPHVFRODVS~EOL
FDVQmRWrPUHVROYLGRHVWHJUDYHSUREOHPD$RLQYpVGLVVRWHQGHP
DDSURIXQGDURTXDGURGDGHVSUR¿VVLRQDOL]DomRGRVSURIHVVRUHVSHOD
ÀH[LELOL]DomRHDOLJHLUDPHQWRGDIRUPDomRFRPRDFHQWXDDDXWRUD
8PDVSHFWRLPSRUWDQWHDFRQVLGHUDUQRVHQFDPLQKDPHQWRV
GDSROtWLFDGHIRUPDomRGHSURIHVVRUHVpTXHSDVVDPDVHGHOLQHDU
DSDUWLUGHVREQRYDUHJXODomRGD&DSHV3DUDWDQWRR0(&
DOWHURXDHVWUXWXUDGHVVHyUJmR'HFUHWRQGHGHGH]HP
EURGHQDSHUVSHFWLYDGHHVWUXWXUDUXPVLVWHPDQDFLRQDOGH
IRUPDomRGHSURIHVVRUHVSDVVDQGRHVVHDWRUDRH[HUFtFLRGHQRYDV
IXQo}HVDOpPGDVTXHKDELWXDOPHQWHH[HUFHQDFRQGXomRGDSROtWLFD
GHSyVJUDGXDomR$SDUWLUGDtD&RRUGHQDomRGH$SHUIHLoRDPHQWR
GH3HVVRDOGH1tYHO6XSHULRU&DSHVDVVXPHDIXQomRGHVXEVLGLDUR
0(&QDIRUPXODomRGHSROtWLFDVHQRVXSRUWHGHDWLYLGDGHVYROWDGDV
SDUDDIRUPDomRGRFHQWHLQLFLDOHFRQWLQXDGDHPWRGRVRVQtYHLVH
PRGDOLGDGHVGHPRGRPDLVPDUFDQWHQDHGXFDomRDGLVWkQFLD
&RPRVHGHSUHHQGHSHODVQRYDVIXQo}HVDVVXPLGDVDDWXD
omRGD&DSHVSDVVDDVHUSULPRUGLDOSDUDDLQVWLWXLomRHPGD
3ROtWLFD1DFLRQDO GH )RUPDomR GH 3UR¿VVLRQDLV GR0DJLVWpULR GD
(GXFDomR%iVLFD'HFUHWRQGHGHMDQHLURGH3RU
IRUoDGHVVD3ROtWLFDFDEHUij&DSHVHQWUHRXWUDVDWULEXLo}HVIRPHQ
WDUD³>@RIHUWDHPHUJHQFLDOGHFXUVRVGHOLFHQFLDWXUDVHGHFXUVRV
RXSURJUDPDVHVSHFLDLVGLULJLGRVDRVGRFHQWHVHPH[HUFtFLRKiSHOR
PHQRVWUrVDQRVQDUHGHS~EOLFDGHHGXFDomREiVLFDTXHVHMDPD
JUDGXDGRVQmROLFHQFLDGRVEOLFHQFLDGRVHPiUHDGLYHUVDGDDWXD
omRGRFHQWHHFGHQtYHOPpGLRQDPRGDOLGDGHQRUPDO´%5$6,/
DDUWLQFLVR,,,
&RQVLGHUDPRV LPSRUWDQWH GHVWDFDU GRV GH] REMHWLYRV FRQV
WDQWHVQR'HFUHWRRVTXHVHUHIHUHPDSURPRYHUDPHOKRULDGDTXD
OLGDGHGDHGXFDomREiVLFDDHTXDOL]DomRQDFLRQDOGDVRSRUWXQLGDGHV
GHIRUPDomRLQLFLDOHFRQWLQXDGDGRVSUR¿VVLRQDLVGRPDJLVWpULRHP
LQVWLWXLo}HVGHHGXFDomRVXSHULRUDYDORUL]DomRGRGRFHQWHPHGLDQ
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WHDo}HVGHIRUPDomRLQLFLDOHFRQWLQXDGDTXHHVWLPXOHPRLQJUHVVR
DSHUPDQrQFLDHDSURJUHVVmRQDFDUUHLUD%5$6,/DDUW
LQFLVRV,,,,H9&RPRDOFDQoDURVREMHWLYRVSURSRVWRVQHVVH'H
FUHWR"
$RVHULQVWLWXtGDD3ROtWLFD1DFLRQDOHPUHIHUrQFLDHVWDEHOHFH
IRUPDVGHFRQFUHWL]DomRGHVVHVREMHWLYRV$VVLP¿FDGHWHUPLQDGR
TXH
>@D3ROtWLFD1DFLRQDOGH)RUPDomRGH3UR¿VVLRQDLVGR0DJLV
WpULR GD (GXFDomR %iVLFD FXPSULUi VHXV REMHWLYRV SRU PHLR GD
FULDomRGRV)yUXQV(VWDGXDLV3HUPDQHQWHVGH$SRLRj)RUPDomR
'RFHQWHHPUHJLPHGHFRODERUDomRHQWUHD8QLmRRV(VWDGRVR
'LVWULWR)HGHUDOHRV0XQLFtSLRVHSRUPHLRGHDo}HVHSURJUDPDV
HVSHFt¿FRVGR0LQLVWpULRGD(GXFDomR%5$6,/DDUW
4XDQWRDHVVHDVSHFWRLPSRUWDGHVWDFDUDQRVVRYHUDLQVWLWXL
omRR¿FLDOSRUPHLRGRV)yUXQV(VWDGXDLVGHIRUPDVGHFRQWUROHVR
FLDOHGHSDUWLFLSDomRGDVRFLHGDGHFLYLOQDSROtWLFDGHIRUPDomRHP
YLJRUGHVGHTXHRUHJLPHGHFRODERUDomRVHMDFRQFUHWL]DGRSRUPHLR
GHSODQRVHVWUDWpJLFRVIRUPXODGRVSRUHVVHV)yUXQVDUW
&RQIRUPHUHIHUrQFLDIHLWDFDEHj&DSHVFRPRDWXDOLQVWkQFLD
UHJXODGRUDGD3ROtWLFD1DFLRQDOGH)RUPDomRIRPHQWDUDRIHUWDGH
HGXFDomRVXSHULRUSDUDSURIHVVRUHVHPH[HUFtFLRQDUHGHS~EOLFDGH
HGXFDomREiVLFD3DUDWDQWRQRkPELWRGHVVDSROtWLFDHVWiHPLPSOH
PHQWDomRR3ODQR1DFLRQDOGH)RUPDomRGH3URIHVVRUHVGD(GXFD
omR%iVLFD3$5)25(VWH3ODQRLQWHJUDR3$5QRFRQMXQWRDPSOR
GHDo}HVGR3'((VWDUiR0(&FRPHVVDQRYDIRUPDGHUHJXODomR
SHOD&DSHVHFRPDSDUWLFLSDomRLQVWLWXFLRQDOL]DGDGHFRQWUROHVR
FLDOSRUPHLRGD3ROtWLFD1DFLRQDOGH)RUPDomRGRV3UR¿VVLRQDLVGR
0DJLVWpULRGD(GXFDomR%iVLFDREMHWLYDQGRVXSHUDUDIUDJPHQWDomR
TXHYHPPDUFDQGRRGHVHQYROYLPHQWRGDVSROtWLFDVHGXFDFLRQDLV"
 3URJUDPDV (VSHFLDLV SDUD D )RUPDomR 'RFHQWH QR(VWDGRGR0DUDQKmR
2SDQRUDPDGHOLQHDGRQDVHomRDQWHULRUTXHWUDWDGDH[SDQ
VmRGDHGXFDomRVXSHULRUQDV~OWLPDVGpFDGDVQR%UDVLOHQR0DUD
QKmRDSRQWDQGRTXHQHVWHHVWDGRRVPDLRUHVSHUFHQWXDLVGHHOHYD
omRGHVVHQtYHOGHHGXFDomRRFRUUHUDPQRVFXUVRVGHOLFHQFLDWXUD
QHVWDVHomRGLVFXWLUHPRVTXHVW}HVUHODFLRQDGDVjIRUPDomRGHSUR
IHVVRUHVEHPFRPRDSUHVHQWDPRVXPEUHYHHVERoRGHSURJUDPDV
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GHVHQYROYLGRVSRU,QVWLWXLo}HV3~EOLFDVGH(QVLQR6XSHULRUDQWHVH
DSyVDSURPXOJDomRGD/'%GH
$H[SDQVmRGRVLVWHPDS~EOLFRGHHQVLQRRFRUULGDGHPRGR
PDLVDFHQWXDGRDSDUWLUGDGpFDGDGHGRVpFXOR;;FRQVHTX
rQFLDGRPRYLPHQWRGHDPSOLDomRGRDFHVVRjHVFRODHGRSURORQJD
PHQWRGDHVFRODULGDGHREULJDWyULDLQFRUSRURXGHIRUPDPDLVLQWHQ
VDJUXSRVGHRULJHPVRFLDOGLYHUVDGRVJUXSRVVRFLDLVDWpHQWmRHP
SURFHVVR GH HVFRODUL]DomR SRUWDGRUHV GH ³>@ VDEHUHV VRFLDOPHQ
WHFRQVWUXtGRVQDSUiWLFDFRPXQLWiULD´)5(,5(S2V
SURIHVVRUHV GHVVHV HVWDEHOHFLPHQWRV S~EOLFRV DWHQGLDP HVWXGDQWHV
GDFODVVHPpGLDFXMRFDSLWDOFXOWXUDOHUDGHFHUWDIRUPDFRPSDWtYHO
FRPRVUHIHUHQFLDLVYHLFXODGRVQRVVHXVSURFHVVRVIRUPDWLYRV
1RV HVWDEHOHFLPHQWRV HVFRODUHV VLWXDGRV QDV SHULIHULDV GRV
FHQWURVXUEDQRVHQDViUHDVUXUDLVRVSURIHVVRUHVQHPVHPSUHHUDP
SRUWDGRUHVGDTXDOL¿FDomRPtQLPDWDQWRHPQtYHOGHHVFRODUL]DomR
(QVLQR0pGLRQDPRGDOLGDGH1RUPDOTXDQWRHPFRQWH~GRVHPH
WRGRORJLDVFDSD]HVGHSURPRYHUDDSUHQGL]DJHPGHVVHVQRYRVJUX
SRVVRFLDLV
1HVVHFRQWH[WR D HVFRODGHPDQGDYDRXWURVHOHPHQWRVSDUD
PHOKRUDWHQGHURVDOXQRVHDVYHUEDVS~EOLFDVGHVWLQDGDVjHGXFD
omRQHPVHPSUHHUDPVX¿FLHQWHVSDUDGDUFRQWDGHVVDVQHFHVVLGDGHV
HPHUJHQWHVHPERUDRVJUXSRVRUJDQL]DGRVGDVRFLHGDGHSHUPDQH
FHVVHPHPFRQVWDQWH UHLYLQGLFDomRSRUPHOKRUHV FRQGLo}HVPDWH
ULDLVHSUR¿VVLRQDLVGHWUDEDOKR$HVVDVTXHVW}HVVRPDYDVHDGHQ~Q
FLDVLVWHPiWLFDGDSRXFDSDUWLFLSDomRGRVSURIHVVRUHVQDFRQFHSomR
GHVHXSUySULRWUDEDOKRRXVHMDIDOWDYDOKHVDXWRQRPLDDRPHVPR
WHPSRHPTXHHVWHVUHFHELDPSDFRWHVSHGDJyJLFRVSURYHQLHQWHVGD
HVIHUDIHGHUDOHVWDGXDORXPHVPRPXQLFLSDOHODERUDGRVSRUWpFQL
FRVGHDOWRQtYHOSDUDVHUHPH[HFXWDGRVQDHVFROD3UHVHQWHPHQWH
YiULRVSURJUDPDVDLQGDFKHJDPjVPmRVGRVSURIHVVRUHVHPYiULDV
VLWXDo}HVVHPKDYHUVHTXHUDWUDGXomRGRFRQWH~GRGHVVDVSURSRVWDV
JHUDQGRXPGHVFRPSURPLVVRFRPRV UHVXOWDGRVREWLGRVSRUHVVDV
H[SHULrQFLDV(VVHFRQMXQWRGHVLWXDo}HVHRXWUDVQmRDSRQWDGDVQHV
WHWH[WRFRQWULEXHPSDUDTXHRVUHVXOWDGRVGDVDYDOLDo}HVGHGHVHP
SHQKRGRVDOXQRVREWLGRVSRUPHLRGHSURJUDPDVGH ODUJDHVFDOD
 6LVWHPD1DFLRQDO GH$YDOLDomR GD(GXFDomR%iVLFD 6$(%
3URYLQKD%UDVLO([DPH1DFLRQDOGR(QVLQR0pGLR(1(0HRX
WUDVDWHVWHPTXHSDUFHODVLJQL¿FDWLYDGHHVWXGDQWHVWDQWRGRHQVLQR
IXQGDPHQWDOTXDQWRGRHQVLQRPpGLRQmRGHPRQVWUHPWHUGHVHQYRO
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YLGRFRPSHWrQFLDVHKDELOLGDGHVHOHPHQWDUHVGHOHLWXUDHHPUHODomR
j0DWHPiWLFDDSUHVHQWHPJUDQGHVGH¿FLrQFLDV1RVPDUFRVHVWDEH
OHFLGRVSHODVUHIRUPDVHGXFDWLYDVHVVHGHVHPSHQKRpLQFRPSDWtYHO
FRPDVH[LJrQFLDVSRVWDVSHODJOREDOL]DomRGDHFRQRPLDHPTXHR
WUDEDOKDGRUEUDVLOHLURVHPRGRPtQLRGDVFRPSHWrQFLDVEiVLFDVQmR
DSUHVHQWHPRVUHTXLVLWRVSDUDLQWHJUDUHPRSURFHVVRFRPSHWLWLYR
4XDVHVHPSUHRVEDL[RVtQGLFHVGHDSUHQGL]DJHPGRVDOXQRV
GDHGXFDomREiVLFD VmRGHELWDGRVj IDOWDGH IRUPDomRGRVSURIHV
VRUHVHPERUDVHVDLEDTXHHVWDQmRFRQVWLWXDD~QLFDUD]mRGHVVHV
UHVXOWDGRVSRLVHQWUHHVWHVHQFRQWUDPVHDVFRQGLo}HVGHWUDEDOKR
VDOiULRVDSRLRWpFQLFRSHGDJyJLFRDOpPGHTXHVW}HVOLJDGDVjVFRQ
GLo}HVGHYLGDGRVDOXQRVHGHVXDVIDPtOLDV'HVVDIRUPDDWHPiWLFD
GD IRUPDomRGH SURIHVVRUHV WHP VLGR FRQWLQXDPHQWH GLVFXWLGD HP
YiULRVkPELWRVGDVRFLHGDGHEUDVLOHLUDHQYROYHQGRDWRUHVGHGLYHU
VRVPDWL]HVLGHROyJLFRV
1RVDQRVGHGRVpFXOR;;HVVHGHEDWHIRLLQWHQVL¿FDGR
SRUFRQVWLWXLU³>@RPRGHORGHH[SDQVmRGDHGXFDomRVXSHULRU´
FRQIRUPHMiDVVLQDODGRQDVHomRDQWHULRU LPSOHPHQWDGRQHVVDGp
FDGDQRkPELWRGDVUHIRUPDVGH(VWDGRHVXERUGLQDGRjVUHFRPHQ
GDo}HVGRVRUJDQLVPRVLQWHUQDFLRQDLV)5(,7$6S
(VVHGHEDWHLQVWDXUDGRQDVRFLHGDGHEUDVLOHLUDFRPRDSRUWH
GHSHVTXLVDGRUHVLQWHUQDFLRQDLVHYLGHQFLDQDyWLFDGH)UHLWDV
S³>@DH[LVWrQFLDGHGRLVPRYLPHQWRVTXHVHHQWUHODoDPGH
IRUPDFRQWUDGLWyULD´
'HXPODGRRPRYLPHQWRGHHGXFDGRUHVLQLFLDGRDSDUWLUGR
¿QDOGDGpFDGDGHHLQtFLRGDGHQRLQWHULRUGHXPPRYL
PHQWRPDLVDPSORSHODGHPRFUDWL]DomRGDVRFLHGDGHPDQWHQGRVH
DR ORQJRGDV~OWLPDVTXDWURGpFDGDVQDGHIHVDGHXPDFRQFHSomR
HPDQFLSDGRUD GD HGXFDomR TXH RULHQWD RV SURFHVVRV IRUPDWLYRV
GRSUR¿VVLRQDOGHVWDiUHDGDHGXFDomRDVVHQWDGRVQDGRFrQFLDTXH
FRQVWLWXLDLGHQWLGDGHGRVSUR¿VVLRQDLVGDHGXFDomR
$$VVRFLDomR1DFLRQDOSHOD)RUPDomRGRV3UR¿VVLRQDLVGD
(GXFDomR$1)23(H[SUHVVmRPDLRUGHVVHPRYLPHQWRDRORQJR
GHWUrVGpFDGDVMXQWDPHQWHFRPRXWUDVDVVRFLDo}HVFLHQWt¿FDVYHP
FRQWULEXLQGRPHGLDQWHDD¿UPDomRGRVSULQFtSLRVTXHGHIHQGHSDUD
DIRUPXODomRLPSOHPHQWDomRHDYDOLDomRGDVSROtWLFDVGHIRUPDomR
HGHYDORUL]DomRGRVSUR¿VVLRQDLVGDHGXFDomR(POLQKDVJHUDLVWH
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PRVDVHJXLUDOJXQVSULQFtSLRVGHIHQGLGRVSHOD$1)23(%5=(1
=,6.,S
 6yOLGDIRUPDomRWHyULFDHLQWHUGLVFLSOLQDUVREUHRIHQ{PH
QRHGXFDFLRQDOHVHXV IXQGDPHQWRVKLVWyULFRVSROtWLFRVH
VRFLDLV
 8QLGDGHWHyULFDSUiWLFDDWUDYHVVDQGRWRGRRFXUVR
 &RPSURPLVVRVRFLDOHSUR¿VVLRQDOGDHGXFDomRFRPrQID
VHQDFRQFHSomRVyFLRKLVWyULFD
 *HVWmRGHPRFUiWLFDHQWHQGLGDFRPRVXSHUDomRGRFRQKHFL
PHQWRGHDGPLQLVWUDomRHQTXDQWRWpFQLFD
 ,QFRUSRUDomRGDFRQFHSomRGHIRUPDomRFRQWLQXDGDYLVDQ
GRDRDSULPRUDPHQWRGRGHVHPSHQKRSUR¿VVLRQDO
 $YDOLDomRSHUPDQHQWHGRVFXUVRVGHIRUPDomRGRVSUR¿V
VLRQDLVGDHGXFDomRFRPRUHVSRQVDELOLGDGHFROHWLYD
$LQWHQVDGLVFXVVmRGHVVHVSULQFtSLRVHPLQ~PHURVIyUXQVQD
FLRQDLVSRVVLELOLWRXDVXDLQFRUSRUDomRHPSURMHWRVSHGDJyJLFRVGH
FXUVRVGH OLFHQFLDWXUDFRQVWUXtGRVQDGpFDGDGHH LQtFLRGRV
DQRV
1RHQWDQWRHVVHSDQRUDPDSDVVDSRUDOWHUDo}HVVXEVWDQFLDLV
FRPD HPLVVmRGDV5HVROXo}HV&1(&3Q  GH IHYHUHLURGH
HQGHGHIHYHUHLURGHTXHWUDWDPGDV'LUHWUL]HV
&XUULFXODUHV1DFLRQDLVSDUD&XUVRVGH*UDGXDomRHFDUJDVKRUiULDV
GHFXUVRVGHOLFHQFLDWXUD
'HRXWURODGRDSDUWLUGDGpFDGDGHDDomRGR(VWDGR
WRUQRXVHPDLVLQWHQVDFRPRGHVHQFDGHDPHQWRGHUHIRUPDVHGXFDWL
YDVVREDpJLGHGRLGHiULRQHROLEHUDOUHFRPHQGDGDVSRURUJDQLVPRV
LQWHUQDFLRQDLV'HVVDIRUPDDHGXFDomRDVVXPHSRVLomREDVLODUQD
SUHSDUDomR GR WUDEDOKDGRU SDUD RPHUFDGR GH WUDEDOKR H D HVFROD
SDVVDDVHURDOYRSULQFLSDOGDVSROtWLFDVHGXFDFLRQDLVSDUDRQGHFRQ
YHUJHXPFRQMXQWRGH3URJUDPDV1HVVHFRQWH[WRGHDFRUGRFRP
)UHLWDVDIRUPDomRGHSURIHVVRUHVDVVXPHSDSHOHVWUDWpJLFR
QDFRQFUHWL]DomRGDV UHIRUPDVHGXFDWLYDVGLUHFLRQDGDVSDUDDPH
OKRULDGDFDSDFLWDomRGRVUHFXUVRVKXPDQRVQHFHVViULRVjJDUDQWLD
GDFRPSHWLWLYLGDGHGRVPHUFDGRV
$VDQiOLVHVGRVRUGHQDPHQWRVOHJDLVSyV/'%HPDQD
GRVGDVUHIRUPDVHGXFDWLYDVDSRQWDPRFDUiWHUWpFQLFRLQVWUXPHQWDO
GDIRUPDomRGHSURIHVVRUHVGLUHFLRQDGRSDUDDVROXomRGHSUREOHPDV
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TXHHPHUJHPGRFRWLGLDQRHVFRODU)5(,7$6RTXHGHQRWD
XPHVYD]LDPHQWRGHHVWXGRVGRFRQWH~GRWHyULFRGDFLrQFLDGDHGX
FDomR
$V FRQFHSo}HV TXH HPEDVDP DV GHWHUPLQDo}HV OHJDLV VR
EUHWXGR DV GLVFXVV}HV FRQWLGDV QRV SDUHFHUHV HPLWLGRV SHOR&1(
LQFRUSRUDP GLVFXVV}HV UHDOL]DGDV SRU SHVTXLVDGRUHV QDFLRQDLV H
LQWHUQDFLRQDLVGHXPD OLWHUDWXUDSHGDJyJLFD 6&+g1=(,
&+1(53(55(128'HQWUHRXWURVGLVVHPLQDGDQR
PHLRHGXFDFLRQDOEUDVLOHLUR
$SURPXOJDomRGD/HLTXHH[LJLDD IRUPDomRVX
SHULRUSDUDRVSURIHVVRUHVGHWRGRVRVQtYHLVHPRGDOLGDGHVGDHGX
FDomREiVLFD H D FULDomRGR)81'()SHUPLWLQGRDRVPXQLFtSLRV
EUDVLOHLURVDYLDELOL]DomRGHVVDGHWHUPLQDomROHJDOHPYiULDVORFDOL
GDGHVSURSLFLDUDPGDULQtFLRDFXUVRVGHIRUPDomRGHSURIHVVRUHV
1RHQWDQWRQR0DUDQKmRDLQGDHPD8QLYHUVLGDGH(VWDGXDO
GR0DUDQKmR8(0$LPSODQWRXR3URJUDPDGH&DSDFLWDomR'R
FHQWHGR6LVWHPD(GXFDFLRQDOGR0DUDQKmR352&$'FRPRRE
MHWLYRGHJUDGXDUHPFXUVRVGH/LFHQFLDWXUD3OHQDFRPIXQFLRQD
PHQWRSDUFHODGRLVWRpQRVPHVHVGHIpULDVHVFRODUHVSURIHVVRUHV
HPH[HUFtFLRQDVHVFRODVS~EOLFDV(VWH3URJUDPDDWXRXHPGLYHUVDV
UHJL}HVGR0DUDQKmRHJUDGXRXXPQ~PHURVLJQL¿FDWLYRGHSURIHV
VRUHV VHQGR WUDQVIRUPDGR HP3URJUDPD GH4XDOL¿FDomR'RFHQWH
34'PDQWHQGRDPHVPDHVWUXWXUD
(PVXDVXEVWLWXLomRIRLRUJDQL]DGRR3URJUDPD'DUF\5LEHL
URYROWDGRSDUDDIRUPDomRGHSURIHVVRUHVQDViUHDVGH0DWHPiWLFD
4XtPLFD )tVLFD H%LRORJLD FXMR Gp¿FLW GH SURIHVVRUHV p EDVWDQWH
HOHYDGRQDVHVFRODVHVWDGXDLVHPXQLFLSDLV&RPDFULDomRGR3$5
)250(&R3URJUDPDHPSDXWDSDVVRXDVHUYLDELOL]DGRFRPUH
FXUVRVIHGHUDLV
¬VHPHOKDQoDGRTXHDFRQWHFHXQD8(0$D8QLYHUVLGDGH
)HGHUDOGR0DUDQKmR8)0$FULRXHPR3URJUDPD(VSHFLDO
GH)RUPDomRGH3URIHVVRUHVSDUDD(GXFDomR%iVLFD352(%FRP
DWXDomRHPYiULRVPXQLFtSLRVPDUDQKHQVHV2FXUVRIXQFLRQDQRV¿
QDLVGHVHPDQDHPUHJLPHLQWHQVLYRREMHWLYDQGRJUDGXDUHPFXUVRV
GHOLFHQFLDWXUDSOHQDSURIHVVRUHVGHHVFRODVS~EOLFDVPHGLDQWHFRQ
YrQLRHVWDEHOHFLGRHQWUHD3UHIHLWXUD0XQLFLSDOHD8)0$2,QVWL
WXWR)HGHUDOGH(GXFDomR7HFQROyJLFDGR0DUDQKmR,)0$FRQV
WLWXLRXWURHVSDoRIRUPDWLYRYROWDGRSDUDDHGXFDomREiVLFD'HVGH
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RIHUHFHFXUVRVGHOLFHQFLDWXUDHP0DWHPiWLFDHPUHJLPHSDU
FHODGRLQWHQVLYRSDUDSURIHVVRUHVGHPXQLFtSLRVPDUDQKHQVHV
&DEH GHVWDFDU TXH DV WUrV ,QVWLWXLo}HV 3~EOLFDV GH (QVLQR
6XSHULRU GR0DUDQKmR YLDELOL]DUDP RV FXUVRV RIHUHFLGRVPHGLDQ
WH FRQYrQLRV HVWDEHOHFLGRV FRP SUHIHLWXUDVPXQLFLSDLV XWLOL]DQGR
UHFXUVRVSURYHQLHQWHVLQLFLDOPHQWHGR)81'()TXHIDFXOWDYDDRV
PXQLFtSLRVDSOLFDUHPGRPRQWDQWHUHFHELGRQDFDSDFLWDomRGH
SURIHVVRUHVOHLJRV
&RQVLGHUDQGRDHVFDVVH]GHSURIHVVRUHVSRUWDGRUHVGHOLFHQ
FLDWXUDSOHQDSDUDDWXDUHPQDHGXFDomREiVLFDRXWUDV LQVWLWXLo}HV
S~EOLFDV GH RXWURV HVWDGRV HVWHQGHUDP VHXV FXUVRV D PXQLFtSLRV
PDUDQKHQVHVFRPRD8QLYHUVLGDGH(VWDGXDOGR3LDXt8(63,HD
8QLYHUVLGDGHGR9DOHGR$FDUD~89$5HVVDOWHVHTXHD89$SHU
PDQHFHQR0DUDQKmRRIHUHFHQGRFXUVRVGHGLYHUVDVPRGDOLGDGHV
PDQWLGRV FRP PHQVDOLGDGHV SDJDV SHORV SUySULRV DOXQRV 7RUQD
VHRSRUWXQRGHVWDFDUTXHRXWUDVLQVWLWXLo}HVDWXDPHPPXQLFtSLRV
PDUDQKHQVHVGH IRUPDSUHVHQFLDORXDGLVWkQFLDHQWUHDVTXDLVVH
GHVWDFDPDVLQVWLWXLo}HVFRQIHVVLRQDLVTXHGHVHQYROYHPFXUVRVGH
3HGDJRJLD&ULVWm
$OLWHUDWXUDVREUHIRUPDomRGHSURIHVVRUHVYHPVLVWHPDWLFD
PHQWHDSRQWDQGRRFDUiWHUDOLJHLUDGRGHVVHVFXUVRVPLQLVWUDGRVGH
IRUPDLQWHQVLYDHPTXHRVDOXQRV¿FDPLPSRVVLELOLWDGRVGHUHDOL]DU
HVWXGRVDSURIXQGDGRVVREUHTXHVW}HVUHOHYDQWHVGDHGXFDomREUDVL
OHLUDRTXHIDWDOPHQWHWHPUHVXOWDGRQRFRPSURPHWLPHQWRGDTXDOL
GDGHGDHGXFDomREiVLFD2XWURDVSHFWRGHVWDFDGRSRUSHVTXLVDGRUHV
WHPVLGRDVFRQGLo}HVHPTXHRFRUUHPHVVHVFXUVRVTXHYmRGHVGHD
LQH[LVWrQFLDGHLQIUDHVWUXWXUDQRVORFDLVGHVXDUHDOL]DomRDRVFRP
SOH[RVSURFHVVRVGHDSUHQGL]DJHPTXHHQYROYHPFDGDSDUWLFLSDQWH
GHVVHVFXUVRV
 2352)(%3$5QD8)0$
&RQIRUPHMiDSRQWDGRIRLFULDGRHPR3$5REMHWLYDQ
GRDUWLFXODUDVDo}HVDSRLDGDVWpFQLFDH¿QDQFHLUDPHQWHSHOR0(&
WHQGRHPYLVWDDLPSOHPHQWDomRGR3ODQRGH0HWDV&RPSURPLVVR
7RGRVSHOD(GXFDomR'HFUHWRQGHGHDEULOGH$
FULDomRGHVVH3ODQRSDUWLXGHXPGLDJQyVWLFRUHDOL]DGRHPFRODER
UDomRFRPRHQWHIHGHUDGRQRTXDOHVWmRDSRQWDGDVDVPHGLGDVPDLV
FRQGL]HQWHVSDUDDJHVWmRGRVLVWHPDHYROWDGDVSDUDDPHOKRULDGD
TXDOLGDGHGDHGXFDomREiVLFD
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&DEHQGRDRV(VWDGRVH0XQLFtSLRVDH[HFXomRGR3$5R(V
WDGR GR0DUDQKmR DR DGHULU DR3URJUDPD FRPSURPHWHVH FRPD
LPSOHPHQWDomRGDVTXDWURDo}HVSUHYLVWDVQR'HFUHWRQ
TXDLVVHMDPJHVWmRHGXFDFLRQDOIRUPDomRGHSURIHVVRUHVHSUR¿V
VLRQDLVGHVHUYLoRVHDSRLRHVFRODUUHFXUVRVSHGDJyJLFRVHLQIUDHV
WUXWXUDItVLFD
,QHJDYHOPHQWHR3$5HQTXDQWRSURSRVWD DPSODTXH VH HV
WHQGHDWRGRRSDtVLQWHUPHGLDGRSHORVHQWHVIHGHUDGRVTXHVHLQ
FXPEHPGDVXDLPSOHPHQWDomRUHFRORFDGHFHUWRPRGRDUHVSRQ
VDELOLGDGHGD8QLmR FRPRGHVHQYROYLPHQWRGHSROtWLFDVS~EOLFDV
YROWDGDV SDUD D HGXFDomR $/%848(548( $OpP GLVVR
SRGHGHVHQFDGHDUXPSURFHVVRGHFRQVWUXomRFROHWLYDLQLFLDOPHQWH
WrQXHPDVFDSD]GHSURSLFLDUXPHQWUHODoDPHQWRPDLVFRQVLVWHQWH
QRTXHGL]UHVSHLWRjHODERUDomRGHGLDJQyVWLFRHSODQHMDPHQWRTXH
GHVSRQWDGRVGDVDQiOLVHVORFDLVSRVVDPUHYHUWHUHPEHQHItFLRGRV
PXQLFtSLRVSURSRQHQWHVQRVGLYHUVRVHVSDoRVVRFLDLVH[WUDSRODQGR
SRLVRHGXFDFLRQDO
$GRWDQGRVLVWHPiWLFDRSHUDFLRQDOVHPHOKDQWHR*RYHUQR)H
GHUDO LQVWLWXLD3ROtWLFD1DFLRQDOGH)RUPDomRGH3UR¿VVLRQDLVGR
0DJLVWpULRGD(GXFDomR%iVLFD'HFUHWRQGHGHMDQHLUR
GHREMHWLYDQGRRUJDQL]DUDIRUPDomRLQLFLDOHFRQWLQXDGDGRV
SUR¿VVLRQDLVGRPDJLVWpULRSDUDDVUHGHVS~EOLFDVGDHGXFDomREiVL
FDHPUHJLPHGHFRODERUDomR¿UPDGRHQWUHD8QLmRRV(VWDGRVR
'LVWULWR)HGHUDOHRV0XQLFtSLRV
&RPEDVHQHVVH'HFUHWRR0(&LQVWLWXLR3$5)253RUWDULD
1RUPDWLYDQGHGH MXQKRGHYLVDQGRDFRRSHUDomR
P~WXDWpFQLFRRSHUDFLRQDOHQWUHDVSDUWHVFRPD¿QDOLGDGHGHSUR
PRYHU D IRUPDomRGH SURIHVVRUHV GDV UHGHV S~EOLFDV GH HGXFDomR
EiVLFD)RUPDomRHVVDDFDUJRGDV,QVWLWXLo}HV3~EOLFDVGH(GXFDomR
6XSHULRU ,3(6DVHU UHDOL]DGDDSyVD IRUPDOL]DomRGH7HUPRGH
$GHVmRDRV$FRUGRVGH&RRSHUDomR
1R0DUDQKmRPDLVHVSHFL¿FDPHQWHQD8)0$R3$5)25
IRLFULDGRHPHLQWLWXODGRGH3URJUDPDGH)RUPDomRGH3URIHV
VRUHVGD(GXFDomR%iVLFD352)(%3$5HPSDUFHULDFRPDOJXQV
PXQLFtSLRVHFRPD6HFUHWDULDGH(VWDGRGH(GXFDomRGR0DUDQKmR
6('8&VLWXDQGRVHEXURFUDWLFDPHQWHQD$VVHVVRULDGH,QWHULR
UL]DomR$6(,8)0$2IHUHFHFXUVRVGH/LFHQFLDWXUDHHP
3HGDJRJLDFRQIRUPHSUHYLVWRVQDOHJLVODomRFLWDGDHPPXQLFtSLRV
SyORFRPPDWUtFXODV
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'LDQWH GHVVD QRYD IDVH GR SODQHMDPHQWR JRYHUQDPHQWDO QD
WHQWDWLYDGHGDUFRQWDGHFHUWDIRUPDGRVSUREOHPDVGDHGXFDomR
QRSDtVSHUJXQWDPRV6HUiTXHHVVHV3URJUDPDVSRGHPUHYHUWHUVL
WXDo}HV DQWLJDV FRPRD HUUDGLFDomRGHSURIHVVRUHV OHLJRV SULQFL
SDOPHQWHQDUHJLmR1RUGHVWHRQGHRV tQGLFHVDLQGDVmRQDRUGHP
GHHQR0DUDQKmRGH"6HUiTXHSURSRVWDVDSUHVHQWDGDV
DSDUWLU GHXP WUDoDGR LGHDOL]DGR VREDVYLVWDVGR0(&HDFHLWDV
VHPPDLRUHV UHÀH[}HV SHODV LQVWLWXLo}HV HGXFDFLRQDLV UHJLRQDLV H
ORFDLVYLVWRDFHQDUHPFRPDSRUWHV¿QDQFHLURVDWLQJLUmRDH¿FiFLD
DTXHVHSURS}HP"6HUiTXHDo}HVHPHUJHQFLDLVHLVRODGDVGRFRWL
GLDQRGDVQRVVDVHVFRODVVHUmRVX¿FLHQWHVSDUDUHYHUWHURTXDGURHP
GLVFXVVmR"(DPRGDOLGDGHGHDXODVPLQLVWUDGDVVRPHQWHQRV¿QDLV
GHVHPDQDHPDOJXQVPXQLFtSLRVVHGHXOWUDSDVVDDPRYLPHQWDomR
TXH GHVHQFDGHLD WDQWR QDV LQVWLWXLo}HV SURYHGRUDV GH SURIHVVRUHV
GDVFDSLWDLVTXDQWRQDVORFDOLGDGHVHPTXHUHVLGHPRVSURIHVVRUHV
DOXQRV"
(VVDVSUHRFXSDo}HVVXUJHPQRFRWLGLDQRDOLiVHVSDoRYLWDO
QDFRQVWUXomRGRFRQKHFLPHQWRYLVWRFRQVWLWXLUVHOyFXVGDIRUPD
omRGRFHQWHSRURQGHVHPRYHPHVHFUX]DPFRQYHUJrQFLDVHGLYHU
JrQFLDVHRQGHDGTXLUHVXEVWkQFLDRDPELHQWHHVFRODUWmRQHFHVViULR
SDUDRPHOKRUGHVHPSHQKRGHWRGRVRVHQYROYLGRVFRPDHGXFDomR
&RPRSUR¿VVLRQDLVTXHWUDQVLWDPQXPDOLQKDGHWHQVmR³>@
HQWUH YDORUHV DWLWXGHV H FRPSRUWDPHQWRV TXH FLUFXODPQRVPHLRV
GH FRPXQLFDomR HP GDGD FRPXQLGDGH D IDPtOLD H D HVFROD >@´
*$77,%$55(72$1'5eSEHPFRPRPRGLVPRV
GDVPDLVGLYHUVDVIRUPDVTXHDWLQJHPWDPEpPRVDOXQRVRVSURIHV
VRUHVVHQWHPVHSUHVVLRQDGRVDDVVXPLUHPQRYDVDWLWXGHVGHFDUiWHU
VXEMHWLYRPHVPR TXH FRQVWUXtGDV D SDUWLU GH H[SHULrQFLDV SUR¿V
VLRQDLVPDVTXHSDVVDPDDGTXLULUVLJQL¿FDGRHVSHFt¿FRSDUDFDGD
SURIHVVRU
1HVVHVHQWLGRFRQVWLWXLPDLVXPGHVD¿RRDVVXPLUPDLRUJUDX
GHFRPSURPHWLPHQWRFRPDSHUVRQDOL]DomRGRVVXMHLWRVHQYROYLGRV
FRPDHGXFDomRDFRPHoDUSHORVLQJUHVVDQWHVHPFXUVRVGHIRUPD
omR GH SURIHVVRUHV&RQVLGHUDGD ³>@ XP LQYHVWLPHQWR IRUPDWLYR
GRKXPDQRVHMDQDSDUWLFXODULGDGHGDUHODomRSHGDJyJLFDSHVVRDO
VHMDQRkPELWRGDUHODomRVRFLDOFROHWLYD>@´DHGXFDomRFHQWUDVH
QR ³>@ UHVSHLWR UDGLFDO j GLJQLGDGHKXPDQDGHVVHV VXMHLWRV >@´
6(9(5,12S
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3DUHFHQRV TXH VDOLHQWDU HVVH DVSHFWR QR TXDO D HGXFDomR
HVWiLQWULQVHFDPHQWHOLJDGDjKXPDQL]DomRPRVWUDVHHVVHQFLDOSDUD
TXDOTXHUGLVFXVVmRVREUHRXWURVGHFDUiWHUPDLVLQVWLWXFLRQDOYLVWR
GHPDUFDUFRPTXHWLSRGHHGXFDomRHVWDPRVFRPSURPHWLGDVSRU
WDQWRFRPRQRVLGHQWL¿FDPRVIUHQWHjV¿QDOLGDGHVGDHGXFDomR
3UHRFXSDQRV SRLV R SURFHVVR GHVHQFDGHDGR LQVWLWXFLRQDO
PHQWHSyV/'%SDUDRFXPSULPHQWRGRVDVSHFWRVOHJDLVGHPRGR
HVSHFLDO RV UHODFLRQDGRV FRP DPRGDOLGDGH HVSHFLDO GH IRUPDomR
GRFHQWHHPGLVFXVVmR
&DEHVDOLHQWDUDSHUFHSomRQXPDSULPHLUDYLVWDGHXPDFR
QH[mRHQWUHDVLQGDJDo}HVDTXLFRORFDGDVHD3RUWDULD1RUPDWLYDQ
ORJRQRVHXDUWLQFLVR,TXDQGRHVWLPXODDDPSOLDomR
GDVPDWUtFXODV RIHUHFLGDV SHODV ,3(6 HP FXUVRV GH OLFHQFLDWXUD H
GH SHGDJRJLD GDQGROKH ³>@ SUHIHUHQWHPHQWH D GHVWLQDomR HPHU
JHQFLDOGHYDJDVSDUDSURIHVVRUHVHPH[HUFtFLRQDUHGHS~EOLFDGH
HGXFDomREiVLFD´HQRLQFLVR,,GRPHVPRDUWLJRDRHQIRFDUTXH
RIRPHQWRjV ,3(6GDUVHiSDUD³>@DSRLRjRIHUWDGHFXUVRVGH
OLFHQFLDWXUDHSURJUDPDVHVSHFLDLVHPHUJHQFLDLVGHVWLQDGRVDRVGR
FHQWHVHPH[HUFtFLRQDUHGHS~EOLFDGHHGXFDomREiVLFDHjRIHUWDGH
IRUPDomRFRQWLQXDGD>@´%5$6,/E
$LQVLVWrQFLDGRGRFXPHQWRR¿FLDOQRVWHUPRVHPHUJHQFLDO
HPHUJHQFLDLV OHYDQRV D UHODFLRQiORV DR FDUiWHU FU{QLFR TXH SHU
PHLDJUDQGHSDUWHGRVSUREOHPDVGRVTXDLVVHUHVVHQWHDHGXFDomR
EUDVLOHLUDFRPRDPiTXDOLGDGHGRHQVLQRDQHFHVVLGDGHGHH[WLQ
omRGHSURIHVVRUHV OHLJRVHQ¿PSUREOHPDVGHQDWXUH]DHVWUXWXUDO
TXHSRGHPVRERVLJQRGDHPHUJrQFLDFDPXÀDURXPHVPRUHWDUGDU
XPSURFHVVRGHHGXFDomRPDLVYROWDGRSDUDDUHDOVXSHUDomRGHVVDV
TXHVW}HV D VHU FRQVWUXtGR VHP FRQRWDomR GH WRUQDUVH XPJUDQGH
HYHQWRPDLVFHQWUDGRQRVPHLRVGRTXHQRVSUySULRVUHVXOWDGRV
(QIUHQWDPRVDFULVHGDXUJrQFLD(DIRUPDomRGHSURIHVVR
UHVFRPRYLPRVHVWiDtLQFOXtGDSULQFLSDOPHQWHVHOHYDGDHPFRQ
VLGHUDomRDQHFHVVLGDGHGHH[SDQVmRGD UHGHHVFRODUGD HGXFDomR
EiVLFD D ¿P GH DWHQGHU DR SULQFtSLR FRQVWLWXFLRQDO LQGLVFXWLYHO
PHQWH LQYHVWLGR GDPDLRU LPSRUWkQFLD TXH SURFODPD R GLUHLWR GH
WRGRVjHGXFDomRHDREULJDWRULHGDGHGDXQLYHUVDOL]DomRGHVVHQtYHO
GHHGXFDomR
3RURXWURODGRRFRQWH[WRPRVWUDVHSURStFLRDRVXUJLPHQWR
GHVROXo}HVPiJLFDVDVVLPFRPRPXLWDVFUtWLFDVVmRDSRQWDGDVFDX
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VDQGRFHUWDLQTXLHWDomRHHIHUYHVFrQFLDSULQFLSDOPHQWHHQWUHRVTXH
PLOLWDPQRVHWRUHGXFDFLRQDOWHQGRFRPRSDQRGHIXQGRQmRWmRYL
VtYHOPDVSUHVHQWHDQHFHVVLGDGHGHDGHTXDURVLVWHPDGHHGXFDomR
GRSDtVjVH[LJrQFLDVGRSURFHVVRGHSURGXomRGRFDSLWDOTXHQmR
OHYDHPFRQVLGHUDomRRVFRQWH[WRVKLVWyULFRVHDVSHVVRDVTXHQHOHV
YLYHPHWUDQVLWDP
7RPDQGRFRPRUHIHUrQFLDD8)0$FDEHHQIRFDUDSRVLomR
DVVXPLGDDRFRQFRUGDUFRPDDPSOLDomRGR352)(%3$5HPPXQL
FtSLRVPDUDQKHQVHVGHVGHTXHDOJXPDVDo}HVWUDQVIRUPDGRUDVIRV
VHPSRVWDVHPSUiWLFD6RPHQWHSDUDH[HPSOL¿FDUDDSRQWDGDHP
UHODomRDRLQJUHVVRGRVSURIHVVRUHVDOXQRVQR3URJUDPDGHPRGR
DVDQDUGL¿FXOGDGHVGHDSUHQGL]DJHPSRVVLYHOPHQWHGHFRUUHQWHVGH
SUHFiULD IRUPDomR HVFRODU EiVLFD DFRPSDQKDGD GH SURSRVWD ³>@
SDUDXPDSUHSDUDomRSUpYLDTXHRSRUWXQL]HRHQVLQRDSUHQGL]DJHP
GRV FRQWH~GRV PLQLVWUDGRV´ 81,9(56,'$'( )('(5$/ '2
0$5$1+­2GHQWUHRXWUDVFRQVLGHUDQGRDIRUPDGHVHOH
omRHOHWU{QLFDDGRWDGDSHOR3URJUDPDQmRSHUPLWLQGRGLDJQRVWLFDU
FRQKHFLPHQWRVDQWHULRUHVGHPRGRDUHVSDOGDUPHOKRUGHVHPSHQKR
QR&XUVR
6H OHYDUPRVHPFRQWDTXHR3URJUDPDREMHWLYDPHOKRUDUD
TXDOLGDGH GD HGXFDomR EiVLFD DR LQYHVWLU QD IRUPDomR GH SURIHV
VRUHVDo}HVGHVVHTXLODWHPHUHFHPVHUFRQVLGHUDGDVSRLVRLQYHV
WLPHQWR QD IRUPDomR GRFHQWH HP FXUVRV GH OLFHQFLDWXUD RIHUHFLGD
KiTXH LUDOpPGD WLWXODomRGHPRGRD WRUQDUVHXPLQYHVWLPHQWR
FRPSHWHQWH H FDSD] GH ³>@ H[SUHVVDU VHQVLELOLGDGH jV FRQGLo}HV
KLVWyULFRFXOWXUDLVGDH[LVWrQFLDGRVVXMHLWRVHQYROYLGRVQDHGXFD
omR´6(9(5,12S
'DQGRFRQWLQXLGDGHDRFUX]DPHQWRGDVTXHVW}HVDTXLFRORFD
GDVFRPDVGR352)(%3$5QRTXHVHUHIHUHjVLVWHPiWLFDRSHUD
FLRQDODGRWDGDSDUDDUHDOL]DomRGRVFXUVRVGHOLFHQFLDWXUDQRVPX
QLFtSLRVDWHQGLGRVSHOR3URJUDPDYDOHPRQRVGRVHVWXGRVGH6DQWRV
1HWDTXHWUDoDPDVOLQKDVJHUDLVGRFHQiULRHPTXHRVFXU
VRVGH3HGDJRJLDVmRPLQLVWUDGRVFDGDGLVFLSOLQDWHyULFDREHGHFHD
XPDDJHQGDTXHFRORFDHQFRQWURVSRUPrVFRPGXUDomRGH
KRUDVFDGDUHDOL]DGRVDRVViEDGRVHGRPLQJRVQRVPXQLFtSLRV
VHGHHPHVFRODVPXQLFLSDLVRXHVWDGXDLVTXHQHPVHPSUHSRVVXHP
XPDHVWUXWXUDDGHTXDGDVHQGRGLVSRQLELOL]DGDVFRPVDODVGHDXOD
TXHQWHVHTXH¿FDPORWDGDVGXUDQWHDVDXODVGR&XUVR6HJXQGDD
DXWRUDHVVDVHVFRODVQmRGLVS}HPGHHVSDoRVSDUDDWLYLGDGHVFRPR
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ELEOLRWHFDVVDODVGHYtGHRHDXGLWyULRVHQWUHRXWURV3RURXWURODGR
DDJHQGDHVFRODUPDUFDDPLQLVWUDomRGHRXGLVFLSOLQDVSRUPrV
1RVVHXVHVWXGRVHQIRFD LJXDOPHQWHSUREOHPDVGHWHFWDGRVHUHOD
FLRQDGRVFRPR LQJUHVVRGRVSURIHVVRUHVDOXQRVQR3URJUDPDFD
UHFHQGRGHSUHHQFKHUODFXQDVSRVVLYHOPHQWHRULXQGDVGDIRUPDomR
EiVLFDGHVVHVSURIHVVRUHVTXHVWmRDSRQWDGDFRPRGL¿FXOWDGRUDGD
DSUHQGL]DJHP
6LWXDomRHVVDDGLFLRQDGDDRIDWRGHTXHDPDLRULDGRVSURIHV
VRUHVDOXQRVWUDEDOKDLQWHQVDPHQWHSRUWRGDDVHPDQDQmRVREUDQGR
WHPSRSDUDRSUHSDURGDVDWLYLGDGHVSURSRVWDVSDUDFDGDGLVFLSOLQD
FRPRWDPEpPSDUDRDPDGXUHFLPHQWRHDUHÀH[mRVREUHDVWHPiWL
FDVDSUHVHQWDGDVSHORVSURIHVVRUHVIRUPDGRUHV(VWHVSRUVXDYH]
VREUHFDUUHJDPVH GH WUDEDOKR HQIUHQWDP GL¿FXOGDGHV FRP R GHV
ORFDPHQWRSDUDRVPXQLFtSLRV VHGHHPXLWDVYH]HV IUXVWUDPVHH
IUXVWUDPVHXVDOXQRVGLDQWHGDJDPDGHSUREOHPDVHQIUHQWDGRVRX
DHQIUHQWDU
&RPR FRORFDGR DQWHULRUPHQWH SHUFHEHPRV TXH SURJUDPDV
GHVVDQDWXUH]DSUHFLVDPGHXPDFRPSDQKDPHQWRULJRURVRQRVHQWL
GRGHVDQDUQRGHFRUUHUGRSURFHVVRGH¿FLrQFLDVWDLVFRPRDSRQWD
GDVHTXHDSHQDVIRUDPH[HPSOL¿FDGDVQHVWHWH[WR
&RQFRUGDQGRFRP6HYHULQR S  DR DSRQWDUTXH
³>@DHGXFDomRQmRSRGHVHUFRQFHELGDDSHQDVFRPRXPSURFHVVR
LQVWLWXFLRQDOVHXODGRYLVtYHOPDVIXQGDPHQWDOPHQWHFRPRXPLQ
YHVWLPHQWRIRUPDWLYRGRKXPDQRVHMDQDSDUWLFXODULGDGHGDUHODomR
SHGDJyJLFDSHVVRDOVHMDQRkPELWRGDUHODomRVRFLDOFROHWLYD´FDEH
HQFHUUDUGL]HQGRTXHVHRSURFHVVRHGXFDWLYRVHGHVYLDGHVVHFDPL
QKRKiTXHVHMDPHQYLGDGRVWRGRVRVHVIRUoRVSDUDUHGLPHQVLRQi
OR GHPRGRD VHU UHFRQVWUXtGR WHQGRFRPRSULPHLUD¿QDOLGDGH D
IRUPDomR³>@GRKXPDQRQRKRPHP´
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